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的な英英辞典（Concise Oxford English Dictionary ）によれば，語義的に
は，リバティー（liberty）は「抑圧や拘禁から自由である状態（the state
of being free from oppression or imprisonment）」である一方，フリーダム
（freedom）は「自由に行動し，話し或いは考える力や権利（the power or
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支配されている（“Today’s our banking system is dominated by sectional,


















１０）Mark Calabria, “An End to Bailouts”, National Review, January 28, 2013,
















































































ることができる。まず，１９０７年の金融恐慌（The Panic of 1907, 1907 Bankers’
Panic or Knickerbocker Crisis）の後，オルドリッチ・ヴィーランド法（Aldrich
-Vreeland Act of １９０８）が制定され，それにより国家金融委員会（National
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も，彼の娘アブリゲイル（Abigail Greene “Abby” Aldrich Chapman）が最




かった。議会が公認した私的企業である第一合衆国銀行（First Bank of the
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は依然として「最後の貸手（a lender of the last resort）」というより「最初
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Analyzing a Libertarian Approach to
Federal Reserve Rescue Authority:
The Need to Amend the Dodd-Frank Act
MATSUMURA Masahiro
This study will analyze a libertarian approach to post-Lehman emergency
lending in accordance with Federal Reserve rescue authority,with a major
focus on the Dodd-Frank Wall Street Reform and Consumer Protection Act
of 2010. The analysis will attach its attention to the evolving political
context in which the U.S. domestic political discourse has been influenced
increasingly by libertarianism, involving the rise of populist movements
such as the “TEA (Tax Enough Already)” Party.
This paper will first begin with a standard account on libertarianism as a
major current of American political philosophy, which is rather unfamiliar
to Japanese students in the field. Second, the analytical focus will be placed
on an overview on the unique features of the Federal Reserve Board
system as central bank, followed by a libertarian understanding on where
the system stands in the context of the U.S. political economy. Third, this
work will highlight the Dodd-Frank Act that is intended to prevent the
Federal Reserve Banks from repeating massive discretional emergency
lending to major insolvent banks as found in the post-Lehman financial
crisis management. Fourth, the paper will identify the Act’s major existing
pitfalls that could enable to repeat such discretionary lending, followed by a
set of policy proposals aimed to remove those pitfalls.
The study will be designed to facilitate understanding the ongoing
debate on the post-Lehman financial reforms, emphasizing the central
連邦準備銀行の金融機関救済権限問題 １５１
importance of libertarian perspectives that reveal the exploitative nature of
the finance-centered U.S. socio-political regime as the basis of the U.S.
global economic hegemony.
１５２ 桃山学院大学経済経営論集 第５７巻第３号
